Abstract: According to the macroeconomic data in Xi'an real estate industry from 1988 to 2016, the long-term development and short-term fluctuations of real estate investment (REINV) conform to the following rules: firstly, continue their own developmental inertias; secondly, the impact on Xi'an REINV mainly comes from the comprehensive effect of social fixed investment, real estate stock and per capita consumption expenditure. In the long-term equilibrium model, per capita consumption expenditure and social fixed investment have a greater impact on the development investment, and are positively correlated -0.67 units changes in per capita consumption expiture will cause an unit change in REINV. Meanwhile, real estate stock is negatively correlated to REINV. Viewed from the short term, the simultaneous fluctuations in per capita consumption expenditure, social fixed investment and real estate stock these three factors will certainly bring about big changes in the current investment on Xi'an real estate development, and will be balanced within two years.
Introduction
Nowadays China economic development is in a take-off stage. The proportion of real estate investment (REINV) in the total investment in fixed assets is gradually increasing, and the industrial added value is increasing as well. The real estate industry has played an important role in stimulating economic growth. The investment in real estate development has increased so fast, from 317.84 billion yuan in 1997 to 10,979.9 billion yuan in 2017. Therefore, how to grasp the REINV development trend, how to make macro-control and how to ensure a healthy and stable development of real estate industry are the main problems faced by real estate developers and government functional departments.
Research Status and Indicator Selection on REINV
The driving factors at home and abroad related to REINV or housing investment mainly focus on economic factors, social factors, industrial development and residential consumption and income. The researches studied by domestic scholars Han Jia [1] , Liu Hong [2] , M. Ball、T. Morrison [3] and others mainly focus on social fixed assets investment and per capita GDP. In domestic and foreign researches, the influence of social factors on REINV is basically the same, and the selection of social factors is urbanization rate [8] . The indicator commonly used by domestic scholars to study industrial development is real estate stocks, while the indicators of residential consumption and income are per capita consumption expenditure and disposable income of urban residents. The main policy factors affecting REINV are real estate industry policy, financial policy and taxation policy. Legal factors mainly refer to the laws and regulations related to real estate industry [5] . Since policy factors and legal factors cannot be measured in quantitative analysis, they are not included in the explanatory variable.
The Theoretical Method of REINV

Causality test
For two variables t Y and t X , make a regression as follows: 
Classic Bayesian average estimation model
Assume that the number of independent variables is n , so the total number of regression models is 2 1 n − . BACE is based on the model: 2 1 n − [6] . Posterior probability in model j K :
Where ( ) (1 )
M is the number of explanatory variables selected in the model, T represents sample size. The mean of regression coefficient corresponding to explanatory variables is
Posterior standard deviation:
Stepwise regression method on testing multicollinearity
Stepwise regression is to introduce the variables one by one to the model. For each explanatory variable, performing an F test and make t-test for each selected explanatory variable. When the previously introduced explanatory variable becomes no longer significant due to the introduction of the later one, it indicates that there is a variable causing severe collinearity. At this point, make multifaceted comparison and retain the optimal variable. At the same time, culling other variables which cause severe collinearity to ensure that regression equation keeps the significant variables before new variable is introduced [4] .
Cointegration test
If a time series to undergo d times differences before being a stable sequence, this series is called d -order single integer, recorded as )
Autoregressive distribution lag model
It reflects the long-term trend of explanatory variables, and the influential intensity of it on the Advances in Engineering Research, volume 152 variable being explained.
Error correction model
Explained variables' fluctuations in the model can be divided into two parts: long-term equilibrium and short-term fluctuation. The difference items in each section represent the effect of explanatory variables' short-term fluctuations.
An Empirical Analysis of the Dynamic Factors in REINV--Taking Xi'an as an Example
Analysis of the Dynamic Factors Affecting REINV
ADF test
When the second-order difference of Xi'an REINV is in the first-order lag, ADF 8.1560 = − . When residual sequence is in the first-order lag, ADF 8.1560 = − <-2.6924. It is a stationary sequence at a confidence level of 0.01.
Causality test between REINV and urbanization rate in Xi'an
Therefore, urbanization rate is a Granger cause of LNY [5] . The causality test method for relationship of LNY and other factors is the same, which will not be described here. 
Apply Classic Bayesian average estimation model to LNY
According to BACE calculation formula, the following results are obtained: In table 2, coverage probability is the sum of posterior probabilities in all 7 2 1 − models containing the variable, calculated by formula 2 and reflecting the strength of explanatory variables. Conditional mean equals to the formula 3 divided by coverage probability of explanatory variable. The robustness of explanatory variables is determined by symbol determination rate and t -test significance. The first type of explanatory variables include social fixed investment and real estate stock, of which the coverage probabilities are 0.99773 and 0.96435 respectively. Their posterior probabilities which should be included in the model are greater than their prior probabilities. The information contained in the data further reinforces the belief that the model should contain these two explanatory variables. In addition, the symbol determination rates of them are 1 and 0.88754, and t-tests significance are 1 and 0.78824, which indicates a better robustness. The second type of explanatory variables include per capita consumption expenditure and per capita disposable income, presenting that these two variables also have a strong explanatory power for REINV. While among the seven explanatory variables, the t-test significance of per capita disposable income is the lowest, which is only 0.17683. The multicollinearity among explanatory variables is very strong, thus affects t-test significance certainly. The third type of explanatory variables include the per capita deposit balance, per capita GDP, and urbanization rate. Their coverage probability and robustness are lower than the first four explanatory variables no matter from which point of view, so prudent consideration should be given. Therefore, obtained by BACE method, LNX7 and LNX2 are the main driving forces of LNY, LNX6 and LNX4 are the secondary influencing factors, and LNX5, LNX3 and X1 belong to weak factors.
Stepwise regression method to test multicollinearity
Stepwise regression is to introduce other explanatory variables into the above regression model so as to find the best regression equation [3] . Introducing LNX2 to the initial model, the model goodness-of-fit is improved, the parameter symbols are reasonable,and the explanatory variables pass the t-test as well. Then introducing LNX4 and LNX6 separately, the fitting degree is improved once again, at the same time its symbol is reasonable. Only D.W value falls into an undeterminable area, but it is necessary to determine whether there is autocorrelation through LM test. There is no obvious changes in the fitting degree when introducing other explanatory variables, and each step happens that some of the explanatory variables cannot pass t-test. Similarly, for any combination group of three or more explanatory variables, there are always variables that cannot pass t-test. Therefore, based on BACE analysis and in order to eliminate the collinearity, only three explanatory variables can be selected as the optimal, which are social fixed investment(LNX7), real estate stock (LNX2) and per capita consumption expenditure (LNX4).
Cointegration Analysis of Xi'an REINV and Various Dynamic Factors
According to the cointegration theory, Johansen test is applied to get the results: The maximum eigenvalue test shows that there are four cointegration equations at the 0.05 significance level between Xi'an REINV and its Granger reasons. 
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Conclusion
Through the analysis above, the long-term development and short-term fluctuations of real estate investment (REINV) conform to the following rules: firstly, continue their own developmental inertias; secondly, the impact on Xi'an REINV mainly comes from the comprehensive effect of social fixed investment, real estate stock and per capita consumption expenditure. In the long-term equilibrium model, real estate stock has the biggest influence on Xi'an REINV, and is negatively correlated. In the short-term fluctuation model, the fluctuations of social fixed assets investment and per capita consumption expenditure in the early stage will certainly bring about a large-scale fluctuations in Xi'an current REINV, and at the same time, social fixed assets investment in Xi'an REINV presents a strong dependence with per capita consumption expenditure. It also shows that when the REINV in Xi'an is higher than the equilibrium value in the previous period, the REINV will be lower than the equilibrium value in the current period. Conversely, when REINV in the previous period is lower than the equilibrium value, the REINV will be higher than equilibrium value in the current period. This kind of balance will control Xi'an REINV in the long-term equilibrium model based on the relation of REINV with social fixed assets investment, real estate stock, and per capita consumption expenditure, as the proportion of 0.29, 0.099, 0.67 in the previous two years, and 0.56, 0.0003, 0.081 in the previous year, and finally gets balance within two years.
